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serve District reflected very marked improvement 

the condition and prospect for this year’s farm 
production, following some deterioration growing crops and 
delay spring plantings resulting from abnormally low tem- 
peratures April. Heavy rains during the forepart May 
provided abundant soil moisture for present and near-future 
needs almost every section the District. Farm work, 
although about two weeks behind the usual schedule, made good 
headway the latter part May, and growing crops showed 
excellent progress, with indications favorable for good yields. 

The Government and State reports May gave promise 
winter wheat crop this District approximately 
bushels, 26,394,000 bushels more than was pro- 
duced 1927; while for the entire country the May official fore- 
cast was for winter wheat crop 479,086,000 bushels 
bushels less than the harvested crop 1927. Farmers 
the Western Corn Belt states this District were working 
early and May make another corn crop, with indica- 
tions that planted acreage would not materially differ- 
ent from that which produced bumper crop last year. Cotton 
planting, after some delay April, was making vigorous pro- 
gress, with the acreage about the same last year, from present 
indications. 

The situation for the livestock industry also improved sub- 
Pastures and ranges were filling with cattle and 
sheep for summer grazing. Values all classes livestock ad- 
vanced higher levels and the industry whole was more 
satisfactory position than for several years. 


reports from over the Tenth Federal Re- 


_April Business The Tenth District 


NDUSTRIAL activity made seasonal gains some im- 
portant lines, while there were recessions both whole- 
sale and retail trade activity, indicated the April 
reports presented this issue the Monthly Review. Moder- 
ately heavy marketings grain and other farm products, and 
livestock, selling highest prices the year, accounted 
measure for larger volume general business April than 
March this year April last year. 
Payments check banks, reflecting the trend business 
thirty cities, showed increases during the four weeks ending 
May 2.7 percent over the preceding four weeks and 8.9 
percent over the corresponding four weeks the preceding year. 
With larger market runs cattle and calves, the number 
these animals slaughtered under Federal inspection meat 
packing plants six cities was larger than March but smaller 
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BUSINESS ACTIVITY THE TENTH FEDERAL RESERVE DISTRICT 


Statistics for April 1928 compared those for March 1928 and April 1927 
Percentages Increase Decrease. 
April 1928 April 1928 
Compared Compared 


General Business and Banking March 1927 
Net Demand Deposits, Member 3.0 2.8 
Time Deposits, Member 17.5 
Discounted Bills and Securities held Federal 

Trade 

Market Receipts 
6.0 
13.3 6.0 
3-9 
6.7 
Production 
27.9 
Refinery Operations (daily runs crude 1.5 10.3 
58.4 
Meat Packing 
7-4 
Constructiong 
6.4 28.2 


than April year ago. the other hand, the smaller mar- 
ket supplies hogs and sheep resulted decreases the slaugh- 
ter these classes livestock compared with March, but 
increases compared with year ago. Production flour 
Southwestern mills declined during the month and was smaller 
than year ago. 

Further curtailment production crude petroleum 
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leading operators was indicated the reports which showed 
the output this District April fell below 800,000 barrels 
per day for the first time since January 1927. Production 
gasoline and other petroleum products rose response 
seasonal increase the demand. The soft coal output declined 
seasonally, but was larger than April last year. Zinc and lead 
ore production and shipments were markedly heavier than 
the preceding month, but were still short those for the same 
month last year. 

The value building contracts awarded during April was 
smaller than March and also fell slightly below the record 
for April last year. But actual construction eighteen leading 
cities the District showed substantial gains over the pre- 
ceding month and the same month the preceding year. 


Financial 


Credit extended banks this District increased during 
April with the seasonal advance commercial, industrial and 
agricultural requirements. Loans and investments rose new 
high levels and there was increase member banks’ use 
the credit facilities available the Federal Reserve Bank 
Kansas City and its branches. The broader demand for funds 
the farming sections was reflected some decrease demand 
deposits city withdrawals country banks, 
though time deposits reporting member banks were the 
highest figure record and savings deposits selected list 
reporting banks made further substantial gains over year ago. 


OPERATIONS MEMBER BANKS: Loans and dis- 
counts reporting member banks leading cities this 
District were April the largest for any weekly reporting 
date since September 15, 1926. And while there were small de- 
clines subsequent weeks, the amount reported May 
stood $29,263,000 above that reported year earlier. 

The ‘consolidated report showed loans secured stocks and 
bonds decreased $6,963,000 between April and May al- 
though the latter date this class loans was $21,457,000 
larger than one year ealier. the other hand, other loans and 
discounts, largely for commercial and agricultural purposes and 
constituting the bulk the loans the member banks, 
increased $4,517,000 during the four-week period and were 
$8,641,000 larger than the first reporting date May 1927. 

Investments the reporting member banks continued the 
steady increase reflected the week-by-week returns during 
the year, and the first reporting date May were $28,932,000 
larger than the corresponding date last year and the high- 
est level records covering the past nine years. 

Net demand deposits declined $15,424,000 during the four- 
week period but showed increase $13,908,000 over May 
1927. Time deposits were the highest record, showing 
increase $9,541,000 four weeks, and increase 
$26,391,000 over the corresponding date 1927. 

Principal resource and liability items contained the re- 
ports member banks are shown for three reporting dates 
for purposes comparison: 

May 1928 April 1928 May 1927 


Loans and $673,509,000 $620,215,000 
Loans and 441,786,000 444,184,000 412,523,000 
Secured stocks and 128,734,000 135,697,000 107,277,000 
All other loans and 309,454,000 304,937,000 300,813,000 
236,624,000 229,325,000 207,692,000 


Government 
Other bonds, stocks and 


109,806,000 107,277,000 110,865,000 
126,818,000 122,048,000 96,827,000 
Net demand deposits...... 498,193,000 484,285,000 


1§1,114,000 
2,108,000 
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RESERVE BANK OPERATIONS: The weekly statement 
the Federal Reserve Bank Kansas City the close busi- 
ness May showed bills discounted for it’s members 


ing $25,715,932, increase $8,192,675 over the amount 
reported April and increase $10,402,689 over the 
amount reported May 1927. purchased, totaling 
$16,055,782, indicated increase $3,063,860 four weeks 
and increase $4,463,926 fifty-two weeks. This bank’s 
holdings United States securities declined $8,458,500 during 
the four weeks period and was $5,809,900 below the total 
ported one year earlier. Changes these and other principal 
resource and liability items four weeks and fifty-two weeks 
may seen comparison statements three dates 
appearing the following: 
May 1928 April 4,1928 May 1927 
Reserves other than 7,602,905 
United States securities... 22,146,100 
Total bills and securities. 63,917,814 
Total 197,068,212 200,616,687 
lected lists banks leading cities this District declined be- 
tween April and May very small fraction percent, 
while compared with year earlier there was increase 
8.6 percent deposits. The number savings accounts 
the reporting banks increased 0.8 percent for the month and 
7.2 percent for the year. The reports detail: 
SAVINGS DEPOSITS 
1,065,226 1,063,177 1,102,842 
SAVINGS ACCOUNTS 
Banks May April1,1928 May, 1927 
Kansas City, 8,953 8,872 8,183 
Lincoln, 17,687 14,619 14,906 
Oklahoma City, 30,286 30,688 25,253 
St. Joseph, Mo.... 18,432 18,377 17,332 
Tulsa, 27,095 27,020 25,493 
19,536 19,665 18,154 


COLLECTIONS: Reports wholesalers indicated collec- 
tions April were slow, many their customers, the retail- 
tialers, complained dull business. Collections retailers, 
while shade below those the preceding month, were 
percent above those reported for April 1927. Retail lumber 
reports indicated collections were slightly below year ago, 
while implement dealers said collections were satisfactory. 


1927 
719,606 
102,009 
514,421 
560,347 
102,842 


382,826 


102,810 
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14,906 
25,253 
17,332 
18,154 
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WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting Apr. 1928 compared 

Stores Mar. 1927 


Apr. 30, 1928 compared 
Mar. 31, 1928 Apr. 30, 1927 


April 1928 compared 
March 1928 April 1927 


Apr. 30, 1928 compared 
Mar. 31, 1928 Apr. 30, 1927 


BANK DEBITS: Returns Clearing Houses leading 
cities the Tenth District show debits banks individaul 
accounts during four weeks ending May exceeded those for 
the preceding four weeks $35,185,000 2.7 percent, and also 
exceeded those for the corresponding four weeks 1927 
$108,02¢,000 8.9 percent. And the accumulated total 
debits the first eighteen weeks 1928 was $248,979,000 
4-4 percent greater than the first eighteen weeks 1927. 


Four Weexs Per Cent 
May 1928 May 4,1927 Change 
Bartlesville, Okla... 15,376,000 
6,640,000 23.6 
Colorado Springs, 45-4 
171,314,000 157,585,000 8.7 
Enid, 12,732,000 6.1 
Fremont, 3,832,000 26.5 
Grand Junction, 3,065,000 
Hutchinson, 12,879,000 6.1 
Independence, 11,760,000 18.2 
Kansas City, 18,740,000 18,351,000 
33,542,000 29,104,000 15.2 
Muskogee, 13,215,000 10,619,000 24.4 
Oklahoma City, 15.9 
191,365,000 175,004,000 9-3 
Parsons, 2,874,000 8.9 
Pueblo, 22,367,000 19,296,000 15.9 


*Percentage increase computed returns from cities reporting for both 
years. 


With this issue the Monthly Review debits banks 
Salina, Kansas, are included the summary, showing large 
volume general business for that city. However, returns 
Salina banks for the preceding year were not available. 


0.4 8.7 3.8 8.8 2.8 

Trade 


Distributive trade wholesale and retail firms located 
cities over the Tenth District was the aggregate smaller than 
either March this year April last year. Some part 
this recession may accounted for the fact the number 
trading days was smaller April than either the preceding 
month the corresponding month last year. But generally 
conceded the abnormally cold weather April—with tempera- 
tures around the freezing point several nights— affected trade 
rather adversely and prevented the expansion which usually 
comes the mid-spring month. 


WHOLESALE: The combined sales wholesale firms hand- 
ling six lines merchandise showed the volume for April was 
percent smaller than that for the preceding month and 
percent smaller than that for April 1927. All lines—dry goods, 
groceries, hardware, furniture, drugs and millinery—reported 
decreases sales compared with those for the preceding month. 
And only two lines, furniture and drugs, were April sales 
larger than the corresponding month last year. spite 
the shrinkage current business during the month retailers 
were reported placing fall orders with considerable freedom. 
This was particularly the case with wholesalers drygoods 
whose reports indicated total orders for later shipment were 
excess those for the same time last year. 

Stocks the hands wholesalers dry goods, groceries, 
hardware, furniture, drugs and millinery were larger April 
than the corresponding date last year. 


RETAIL: Sales department stores the trading days 
April, indicated the summary this issue the Monthly 
Review, were dollars 3.1 percent less than the trading 
days March and 8.3 percent less than the trading days 
April last year. Reports stores showed busi- 
ness April than the same month last year, only three firms 
reporting increases the volume their sales. The accumula- 


total dollar sales department stores for the first four 
months 1928 was 0.9 percent less than that for the like period 
1927. 

Sales mens and womens clothing, and shoes, reported 
stores handing these lines, showed decreases both compar- 
with March 1928 and April 1927. Sales furniture re- 
porting retail stores were smaller 0.5 percent than year 


RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


SALES 


Accounts RECEIVABLE Cottections 


Stores Months 1928 April April Months April 30, 1928 April 30, 1928 
Report- compared compared compared compared compared 
ing Mar. 31,1928 Apr. 30, 1927 1928 1927 1928 1927 Mar. 31,1928 Apr. 30,1927 Mar. 31, 1928 Apr. 30, 1927 


NOTE: Percentage collections April outstanding accounts March 31, all stores reporting, 40.8%. Collections same month last year, 40.7%. 
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ago. Chain store sales during the month were larger than 
April 1927 percent. 

Stocks department stores the close business April 
were the same March but smaller than April 
last year. Stocks shoes reporting stores were 2.2 percent 
while stocks clothing were 3.4 percent smaller than 
year ago. Retail furniture stocks the end April were 13.4 

ercent smaller than the corresponding date last year. 

FAILURES: Business insolvencies the Tenth District 
and the United States April were fewer and the aggregate 
liabilities was less than the same month last year, shown 
statistics reported Dun and Company and subdivid- 
Districts the Federal Reserve Board. The April re- 
cord Districts and totals for four months 1928, with com- 
parisons, here presented: 


NUMBER LIABILITIES 

Districts 1928 1927 

Second, New 324 10,287,882 
Third, 2,005,049 2,828,587 
Fifth, 2,316,842 3,800,752 
TENTH, KANSAS 106 124 1,075,754 1,526,939 
Eleventh, 1,283,614 1,685,229 


Lumber and Materials 

The United States lumber movement made further important 
gains during the four weeks ending April both over the pre- 
ceding four weeks ending March and the corresponding four 
weeks last year ending April 30, according reports as- 
sociations the National Lumber Manufacturers Association. 
The returns for the four weeks ending April showed the lumber 
cut increased 2.6 percent over that for the preceding four 
weeks and was 45.4 percent larger than that for the same period 
last year. Shipments and orders exceeded production for this 
period and were substantially larger than either the 
mer periods with which comparison made, while unfilled orders 
April were 3.6 percent larger than four seeks earlier and 
percent larger than the corresponding date last year. 
The totals board feet are shown for the three four-week periods: 


FOUR WEEKS ENDING 


April 28, 1928 March 31, 1928 April 30, 1927 


1,281,790,622 
Unfilled 1,167,554,105 783,362,182 


The reports both softwood and hardwood manufacturers 
the National Lumber Manufacturers Association, covering the 
first seventeen weeks the year, show heavy increases over the 
corresponding seventeen weeks 1927. The totals for the two 
seventeen-week periods with percentages increase are shown 
the following table: 

SEVENTEEN WEEKS ENDING 
April 28, 1928 April 30,1927 Per Cent 


Softwoods Board Feet Board 

Hardwoods 
746,845,000 50.6 


RETAIL LUMBER TRADE: Sales lumber 187 
tail yards cities and towns widely distributed over the Tenth 
District were smaller April than either the preceding month 
the corresponding month last year. The decline sales 
attributed part cool and stormy weather which checked 
construction and general outdoor work most localities, and 
part the fact there were only business days April 
against business days March and business days April 
1927. The volume retail business the reporting yards 
April compared with that for March 1928 and April 1927 
percentages increase decrease shown the summary 
which follows: 


April 1928 Compared 
March 1928 April 1927 


CEMENT: The Portland cement industry this District 
produced 1,106,000 barrels cement during the month April, 
which was 301,000 barrels more than was produced March, 
but 68,000 barrels less than April last year. Shipments 
from mills during the month totaled 1,020,000 barrels, 
crease 17,000 barrels over March and increase 35,000 
barrels over April year ago. 

Stocks Portland cement mills this District April 
totaled 2,031,000 barrels, compared with 1,945,000 barrels 
March and 2,242,000 barrels April 30, 1927. 


FACE BRICK: The production all shades ,textures and 
grades face brick plants located states, including 
the Tenth District, showed average 622 thousand per plant 
during the month April, decrease 2.8 percent from March, 
and 14.7 percent compared with April last year. 
Shipments during the month averaged 768 thousand per 
plant, 11.9 percent more than the preceding month and 0.7 
percent less than year ago. Unfilled orders the close 
April averaged 958 thousand per plant, which was 6.5 percent 
greater than one month earlier but 10.8 percent less than 
year ago. 


Building 

Building and general construction activities this District 
during the first four months 1928 ran ahead those for the 
first four months 1927. Contracts awarded the District 
between January and May called for investment 
$80,942,509, which was $14,326,838 greater than the value 
contracts awarded the corresponding period last year. Build- 
ing permits issued eighteen leading cities during the four 
months the current year were 9,703 number, 719 more than 
were issued the like period the preceding year, while the 
estimated value permits four months this year, amounting 
$28,425,204, was $3,154,858 greater than the value permits 
issued last year May The summary which follows shows 
the value contracts awarded the District reported the 
Dodge Corporation, and the value permits issued 
eighteen cities reported their officials this Bank: 


Contracts Awarded Value Permits 


Tenth District Cities 
1928 1927 1928 1927 
$13,317,854 $11,457,000 4,992,339 3,950,398 
33,173,982 16,342,000 8,013,347 9,020,870 


Four $80,942,509 $66,615,671 $28,425,204 $25,270,346 
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The April reports building departments the eighteen 
cities, presented detail the table which follows, are indicative 
forward movement building during the year this time. 
the eighteen cities reporting their April statistics, twelve 
showed increases and six decreases the value permits over 
April 1927. analysis the report shows residential and in- 
dustrial construction made substantial gains over last year, 
while there was decline mercantile structures. 


Cost Per Cent 
Colorado Springs, 38,967 81,960 
Kansas City, 801,800 728,435 
Oklahoma City, 285 238 
129 668,644 375,170 78.2 
147 135,944 9.0 
The Crops 


Moderate heavy rains falling intervals during the early 
half May provided ample moisture for present and near-future 
crop needs practically all sections the Tenth Federal Reserve 
District. The drought ,which had threatened near-failure 
crops some sections the Great Plains, was effectually broken. 
The situation for farm crops improved immeasureably. Weekly 
bulletins, issued Government and State crop reporting bu- 
reaus the end the second and third weeks May, presented 
far better outlook than did the official monthly reports, which 
reflected unusually low May conditions resulting from the 
abnormally cold weather April. Thus, with the soil saturated 
with moisture, and seasonal warmth and sunshine, growing crops 
late May were making fine progress; spring plantings, al- 
though two three weeks behind schedule time, were rapidly 
approaching completion; and the outlook for another year 
good crops the District whole was quite favorable. 


SPRING PLANTINGS: Corn planting advanced rapidly 
northward through the western Corn Belt states and the 
middle May was practically completed the northern bor- 
ders Missouri and Kansas. was then making vigorous pro- 
gress Nebraska and adjoining states. 

Cotton planting Oklahoma was hindered cold wet wea- 
ther the eastern part that state and cold dry weather the 
western part, according survey the Oklahoma Cotton 
Growers Association. This report stated that much cotton was 


CONDITION PRINCIPAL FARM CROPS SEVEN STATES 
MAY 1928 AND MAY 1927 


Winter Pasture Tame Hay 
1928 1927 1928 1927 1928 1927 1928 1927 1928 1927 


United 85.6 67.5 88.3 71.3 86.8 
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WINTER WHEAT TENTH DISTRICT STATES 
(United States Department Agriculture, May 1928) 


AREA 

Acreage Forecast 

Abandoned for Harvest 1927 

Percent Acres Bushels Bushels 
10,824,000 142,877,000 111,283,000 
New 171,000 1,696,000 150,000 
Seven 17.6 248,228,000 


replanted. Late May reports indicated the heavy rains 
over the state and higher temperatures had brought changes for 
the better cotton growing areas this District. 

Seeding spring wheat made good progress Colorado, 
Nebraska and Wyoming Reports indicated considerable part 
the abondoned winter wheat acreage was sown spring 
wheat, thereby increasing the acreage for the crop above what 
the farmers intended plant. 

Planting sugar beets the irrigated sections was well under 
way the forepart May and was estimated percent 
the crop was planted the middle the month. Notwith- 
standing there was considerable delay contracting for 
beets, refiners reported the 1928 acreage would, several the 
factory Districts, exceed the acreage planted last year. 

WINTER WHEAT: winter wheat crop 259,100,000 
bushels estimated area 20,117,300 acres remaining 
for harvest was the official forecast for the Tenth District, based 
the condition May 77.6 percent normal. The 
estimated yield compares with the 1927 crop 232,706,000 
bushels harvested from 18,329,000 acres. The probable increase 
this year’s crop, indicated these figures, 26,394,000 
bushels 11.3 percent. 

Abandonment winter wheat acreage this spring account 
winter drought and freezing amounted 16.8 percent the 
acreage sown last fall, compared abandonment 11.2 
percent the spring 1927. 

The larger winter wheat yields forecast this District, there- 
fore were due the increased acreage sown last fall. The re- 
ports show that, spite the heavy abandonment, the probable 
area remaining for harvest 1,788,000 acres greater than the 
area harvested 1927. 

view the abundant moisture and the more favorable 
growing conditions May, reports from practically all sections 
indicated the estimated yields May1 might increased. 

CONDITION OTHER CROPS: The estimate 
May indicated production 4,967,000 bushels rye the 
Tenth District, compared with 6,684,000 bushels harvested last 
year. This smaller crop forecast was due part reduction 
8.3 percent the acreage for harvest compared with the 
harvested acreage 1927. 

Oats were nipped back frosts and freezes April, but re- 
cuperated rapidly May. The second week the month was 
the best week for Kansas oats since planting time and improve- 
ment the crop was reported Oklahoma, Nebraska and 
Missouri. 

Barley condition May like that oats, was lower than 
May last year, this crop having been some extent. 

Hay prospects, while showing improvement recent weeks, 
were not quite good last year. Alfalfa suffered severly from 
April freezes, aphids and green bugs. 
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GRAIN MARKETINGS: Although prices grain 
mary markets this District made further advances April 
new high level for recent years, the receipts all classes during 
the month declined markedly from the unusually heavy receipts 
the preceding month but were substantially larger than 
the same month last year. Receipts the five markets during 
the month and the first four months 1928 are here shown: 


Wheat Corn Oats Rye 


the eastern sections the District cattle were not full 
pasture and milk production was below last year from shortage 
grass. Prospects were favorable for good calf 
crop. Cattle prices ranches were higher than year ago and 
very encouraging grazers. Little restocking was reported 
account the price stock cattle. 

While cool weather compelled some extra feeding and close 
herding during April the great sheep regions Colorado, 


217,100 Wyoming and New Mexico, the reports showed sheep generally 
Kansas 16,500 during the month. Prospects were for good lamb 
from farm flocks. However, weather conditions during the month 
April, crop and the condition the early lambs the beginning 
March, 10,505,750 1,741,000 86,200 88,150 average the important lambing 


Months 44,055,300 5,047,500 374,400 432,950 3,668,200 
Months 14,890,850 3,761,000 384,500 161,100 2,442,400 

FLOUR PRODUCTION: The output flour mills 
this District April was 162,118 barrels less than March and 
162,561 barrels less than April number barrels 
produced during the month the leading milling centers, com- 
pared with the production figures for the preceding month and 
the corresponding month last year, shown the following 
summary compiled from the weekly reports the Northwestern 


Miller: 
April 1928 March 1928 April 1927 


Reports from over the Western Corn Belt, and particularly 
the large producing areas this District, incicated the spring 
pig crop would show material change from the pig crop the 
spring 1927. While conditions April were unfavorable only 
small have been reported this date. 

THE MARKETS: April returns from the six leading 
livestock markets this District showed increases supplies 
cattle and calves, and decreases supplies hogs, sheep 
and lambs, horses and mules, compared with the totals for 
the preceding month. However, the combined returns from 
these markets showed April supplies all classes livestock 


113,276 112,062 were considerably larger than the corresponding month last 
Kansas year. Receipts cattle these markets during April were the 
177,399 98.585 largest for any month since January, the total showing increases 
St. 13.3 percent over March and percent over April last year. 
111,538 176,753 Receipts calves also showed increases over the preceding month 
The heavy marketing hogs which featured the livestock 


The advance the price wheat during April the highest 
figure recent years was accompanied some increase the 
price flour, and buyers flour were reluctant place orders 
except where necessary. result sales the early part 
May were small. 

Livestock 

Condition cattle farms and ranges the Tenth District 
declined slightly during April, although the figure May 
stood point higher than May last year, reported the 
Division Crops and Livestock Estimates the United 
States Department Agriculture. Due the fact there were 
severe prolonged storm periods during the month, and that 
stockmen generally were prepared for housing their stock, losses 
were small. 

The low temperatures during the month caused slow growth 
new grass, and there was some delay turning cattle the 
ranges the Mountains and Great Plains regions. some 


situation the earlier months the year, receded somewhat 
April. Receipts for the month, including hogs shipped direct 
packers Kansas City, were 31.1 percent less than March, 
although they were 15.9 percent greater than April last year. 

Marketings horses and mules declined seasonally April. 
Receipts for the month the six markets were 7,907 head, 
against head March and 7,412 head April 1927. 

Prices cattle, sheep and lambs made further small advances 
during the month and were generally satisfactory basis for 
these two branches the livestock industry. Hog prices ad- 
vanced about per hundred weight during the month, with the 
Kansas City top $10.30 compared with top $12.10 
April last year. 

STOCKER AND FEEDER SHIPMENTS: April move- 
ments the country stock and feeding cattle and sheep from 
four markets were larger than either March 1928 April 1927. 
Countryward shipments calves for stock and feeding purposes 
were fewer April than March but greater than the number 


MOVEMENTS LIVE STOCK APRIL, TENTH FEDERAL RESERVE DISTRICT 


Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep 
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shipped the same month last year. Stocker and feeder hogs 
shipped the country April represented very small per- 
centage the total received and were fewer than March 
year ago. 


MEAT PACKING: The April slaughter cattle and calves 
the leading packing centers this District showed small 
increase over March and small decrease from April year ago, 
indicated packers’ purchases meat animals public 
stock yards. Sheep and lambs purchasesd April for slaughter 
were percent less than March, but 4.3 percent greater than 
April last year. The month’s slaughter hogs declined 33.2 
percent from March due reduced market supplies, but 
still showed increase 7.4 percent over the number 
slaughtered the same month last year. 

Meat packers reported strong demand for fresh pork, with 
some increase wholesale prices during the month. There were 
slight increases prices practically all smoked products with 
the demand continuing good. Demand for beef improved the 
latter part the month, with wholesale prices showing some ad- 
vance. The dressed lamb and mutton trade also showed some 
improvement over the preceding month. 


Stocks pork and lard Kansas City the close April 
totaled 67,414,000 pounds, compared with 65,721,000 pounds 
the close March and 41,218,500 pounds the close 
April 1927. 


Petroleum 


The production crude oil the fields the Tenth District 
showed further decline during April, and the last two weeks 
the month the daily average was below 800,000 barrels for 
the first time since January 29, 1927. Daily average production 
for the month was 798,890 barrels, compared with 
831,700 barrels for the days March, and 900,800 barrels 
for the days April 1927. Figures showing daily average 
and gross production this District during April are compared 
with those for the preceding month and the corresponding 
month last year the following: 


DAILY AVERAGE 
*April 1928 March 1928 April 1927 


Barrels Barrels Barrels 
646,200 707,900 
112,213 114,800 115,900 
59,800 62,100 
6,813 8,400 10,000 
2,332 2,500 

831,700 

GROSS PRODUCTION 
*April 1928 March 1927 
Barrels Barrels Barrels 

259,000 299 000 
23,966,700 25,780,000 


*Estimated American Petroleum Institute. 


The April summary field operations showed increases over 
March wells completed and 26,321 barrels daily new pro- 
duction, But the April record, when compared with that for 
the same month 1927, showed decreases 137 wells completed 
and barrels daily new production. The number 
wells drilling preparation for drilling Mary was less 


than month earlier and less than year earlier. The field 
summary: 


Wells Barrels daily Dry 
Completed New Production Wells Wells Drilling 


Due seasonal the demand for gasoline, refiner- 
ies Oklahoma and Kansas were expanding their operations, 
their May reports showing daily runs crude oil stills were 
1.5 percent larger than one month earlier and 10.3 percent larger 
than May 1927. The reports: 


Plants Daily Runs 
Operating Barrels 
286,825 
259,935 


Bituminous Coal 


The output soft coal the mines six producing states 
this District April was 20.9 percent less than March, 
but was 27.9 percent greater than April 1927, indicated 
weekly reports the Bureau Mines, United States Depart- 
ment Commerce. Production figures for the month, which are 
subject revision, are shown the following table with those 
for the preceding month and the corresponding month last 
for comparison: 

1928 March 1927 


Tons Tons Tons 
195,000 290,000 49,000 
248,000 263,000 214,000 
432,000 356,000 
Total, Seven 1,795,000 1,403,000 


*Estimated 


Production soft coal the United States during the calen- 
dar year May 1928, totaled 168,379,000 tons compared 
with 210,612,000 tons the corresponding period 1927. 


Zinc and Lead 


The month April brought some increase activity 
the zinc and lead mines the three states comprising the Tri- 
state district. Shipments ores during the four weeks ending 
April were the largest the year, but still were considerably 
smaller than the corresponding period last year. Prices 
both classes ores were steady during the four-week period. 
Zinc ore sold $38 per ton compared with $41 $43 per ton 
the same period last year, while lead ores sold $77.50 per 
ton compared with $95 per ton. Tonnages ores ship- 
and their sales value are here shown for four-week periods: 


Zinc Leap 
Tons Value Tons Value 
$342,404 
713 27,094 119 9,222 
weeks ended March 31, 1928. 1,389,508 4,064 
weeks ended April 30, 2,466,512 
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Review 


PER CENT PER CENT 
180 


INDUSTRIAL PRODUCTION 


1928 

Index numbers production Manufac- 
tures and Minerals combined, adjusted for season- 
(1923-25 average 100). Latest 
figure April, 109. 


PER CENT DER CENT 
12s 


Index Department Labor Statistics 
(1926—100, base adopted bureau). Latest 
figure, April 97.4. 


RESERVE BAMK CREDIT | 


1925 1926 1927 


Monthly averages daily figures for the 
Federal Reserve Banks. Latest figures are av- 
erages for the first days May. 


PER CENT PLM CENT 
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5 
« 
2 -— 2 
1 Commercia/ Pope Rote 
— Beserve Bank Discount Rate 
Acceptance Rote | 
° 
1926 1925 1926 1927 1926 


Weekly rates New York money market. 
Latest figures are for the fourth week May. 


Business Conditions the United States 


Volume industrial production continued large during April, reflecting chiefly 


increased output metal industries, while activity industries producing food 
and clothing decreased. Wholesale and retail trade also declined. The general 
level wholesale commodity prices increased April, reflecting advances farm 
products. There were large exports gold April and May, Member Bank 
loans and their borrowings the Reserve Banks continued and money 
rates showed further advances. 


PRODUCTION: Production manufactures remained about the same 
volume April March, while output minerals declined slightly, owing 
chiefly decrease production bituminous coal. Daily average output 
iron and steel, copper, and zinc, increased April, but since the first May 
there has been some curtailment steel-mill activity. Automobile production 
was maintained large volume during April, and according preliminary reports 
also during the first half May. Textile mill activity, output boots and shoes, 


and meat production showed substantial declines during April. Volume 


employment declined slightly, reflecting chiefly decreases the food, leather, and 


textile industries. Building contracts awarded April exceeded those for 


previous month, and awards during the first three weeks May continued 
usually large volume. 


TRADE: Sales department stores and wholesale firms most lines 
trade declined April and were smaller volume than year ago. Average 
daily sales department stores, after allowance made for the earlier date 
Easter and the usual seasonal changes, were smaller April than March and were 
also smaller than April year ago. This decrease was due largely unfavorable 
weather conditions. Stocks department stores, after adjustment for seasonal 
changes, were about the same volume March and slightly smaller than 
year ago. Freight car loadings showed increase between the beginning April 
and the middle May, but for most classes commodities continued smaller 
than year ago. 


PRICES: The general level wholesale commodity prices, indicated 
the index the bureau labor statistics, increased from percent the 1926 
average March 97.4 percent April. This increase reflected sharp advances 
the prices grains, cotton, livestock and hide and leather products. Rubber 
prices continued decline, and most the other groups commodities showed 
little change. During the first three weeks May there were decreases the prices 
grains, flour, sheep, and hogs, and increases copper, zinc, and rubber. 


BANK CREDIT: Member largely for commercial and in- 
dustrial purposes, following rapid increase during February and March, have 
shown little change since the early part April. Loans securities continued 
increase and total loans and investments reporting Member Banks the middle 
May were larger than any previous time. 


The outward movement gold continued May, the decline monetary 
gold stock during the four weeks ending May being nearly $90,000,000. This 
loss gold, together with further sales United States securities the Reserve 


Banks, was reflected increase nearly $140,000,000 Member Bank 


ing the Reserve Banks. There were further advances open market money rates 
during May, and discount rates the Federal Reserve Banks New York, Phil- 
adelphia, Cleveland, Atlanta and Dallas were raised from percent. 


| 
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